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2007 年，De Angelo and De Angelo 在对资本结构、股利政策和财务灵活性的
研究中表示，财务灵活性实际是在资本结构理论和企业实际财务行为中被忽略的
































































Financial flexibility, a word, draws public attention and is mentioned more and 
more frequently after many unicorns collapsed such as Lehman Brothers in the 
sweeping financial crisis in 2008. As technology advances and economic 
globalization accelerates, the uncertainty of operating environment faced by firms 
builds up. So, it becomes an important research topic that how to help companies 
resist risk, deal with shift, avoid financial distress and even how to capture potential 
investment opportunities. 
In 2007, in the research for capital structure, dividend policy and financial 
flexibility, De Angelo and De Angelo claimed that financial flexibility is an ignored 
important issue in capital structure theory and enterprises’ actual financial behavior. 
In fact, dating back to 2001, based on questionnaire result Graham and Harvey 
pointed out that financial flexibility is the primary influential factor in financial 
decision, however, it was not taken seriously until financial crisis broke out. Now 
scholar researches mainly focus on the level of financial flexibility and affecting 
factors，so lots of questions wait to be discussed and researched in this field. 
This paper chooses 1989 A share companies from 2005 to 2014 as samples to 
construct the model which calculates and measures the value of financial flexibility. 
Based on the result, this paper will also study the impact of the influence financial 
flexibility on financial decision. 
The paper is divided to five parts. Chapter one: Introduce the topic backdrop, 
purpose and meaning of research and research framework. Chapter two: Review the 
relevant theoretical research results of financial flexibility, such as the definition, the 
measurement and the influence factors, and then carry on the brief review. Chapter 
three: First define the financial flexibility value, and then propose research 
assumption through theory analysis, construct empirical model and define related 
variables. Chapter four: Utilize OLS regression model and Logistic regression model 
to study the relation between value of financial flexibility and financial decision, 
















investment decision. Chapter five: Summarize the above contents and indicate the 
potential originality, improvement and future research direction. 
Empirical study result indicates that value of financial flexibility is an essential 
determining factor for financial decision: 
First, for cash holding decision, the higher the value of the financial flexibility, 
enterprises will restore more cash to cope with the uncertainty. Because cash is the 
most flexible and most liquid assets, so the enterprises with higher financial flexibility 
value will tend to adopt the financial policy of high cash holdings. 
Second, for capital structure decision, the higher the financial flexibility value, 
enterprises need reserve more lending capacity for the future, thus choose lower 
leverage in the present, while maintaining a certain amount of cash reserves to cope 
with the possible opportunities and challenges in the future. 
Third, for cash dividend decision, to ensure their own cash demand, companies 
with high value of financial flexibility tend to deliver less cash dividends even no 
dividends or ignore dividends when necessary and reserve the earnings in the 
companies for investment opportunities.  
Fourth, for investment decision, due to inner limitation of accumulating cash and 
requirement of retaining borrowing ability, when the value of financial flexibility is 
relatively high, the company will be more cautious on investment decision. So, the 
company with relatively high value of financial flexibility shows relatively low 
investment level but relatively high investment efficiency and enhanced value of 
financial flexibility will reduce the possibility of over-investment. 
The innovation of this article lies in use the factors which are not influenced by 
the corporate financial decisions to measure the value of financial flexibility, and 
explore its relationship with corporate financial decisions, thus this paper enriched the 
research in this field; Future research can expand the financial flexibility value 
measurement model, and also can thoroughly studies the financial flexibility value for 
other decisions (such as merger and acquisition decision-making, etc.). 
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事实上，早在 2001 年，Graham and Harvey 的调查问卷结果就表明，财务灵
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